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Exempt from all
Federal and New York
State Income Tases

Legal Investment for Savings
Banks and Trust Funds in

New York State

Price to Yield 4.10%

Reraick, Hodges & Co.
Uesrtber» .Yets York Stock Ssehange
Î4 Welt St. New York
Ccrrtspetdfcte It. L Cay * Co.. Boston.

Bonds
for

Investment

T0BEY&Klr\K
r.rtabllihed 1*13

Member» New York) Siock Exchange
Z9 Brood St. 108 So. Im »mil» St.New York. tate**-*

Ohio Municipals

Exempt from
ideral and
axation

Oxi® êk Co*
iîember» Sew York Stock Exchange
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Continues in
Stock Market

Rally From Early Down¬
ward Movement íe Not of
Sufficient Force to Over¬
come Previous Losses

Attainment by sterling exchange of
a quotation of $4.52%, the highest in
more than three years, afforded the
onjy relief yesterday from the down¬
ward »weep of market valuations at the
principal trading centers.. Both spec«:-
lative and investment securities, wheat
and cotton sold off appreciably from
last week's closing levels, the decline
on the Stock Exchange resulting large¬
ly from technical conditions and in the
commodity pits in only slightly greater
degree from news influences.
The depreciation «f stock prices re¬

sumed where it had left off Saturdjy
at noon, and during the early trading
proceeded without important check in
both industrial and railroad shares.
The marking up of sugar prices caused
steadiness in the stocks of the sugar
companies. Elsewhere as further weak
account« were reached and liquidated
the drop was precipitate and eventually
brought its own reaction. The turn
was aided by the effective development
of speculation for the advance in th3
oil shares, several of which closed two
points or more higher -on the session,
but the rally was not of force or dura¬
tion to overcome previous losses. Clos¬
ing prices, however, were substantially
better in many instances than the mini¬
mum levels for the session.
A decline in call money to 4 per cent

was probably also a factor in curbing
liquidation toward the close. In bonds
the movement was mainly in sympathy
with that in stocks, the more epecula-
tive rail issues suffering roost. The en¬
tire list was uncertain, even Liberty
bonds giving trifling ground.

Sterling's rise to a new peak on the
recovery from the bottom of $3.IS
reached in February, 1920, is a neutral
consequence of Improving conditions in
England and of the letting up of the
pressure incidental to Britain's season¬
ally increased import trade and to the
payment of $100,000,000 to the United
States Treasury. Sterling held fairly
steady throughout the fall, and now
that the British export season is at
hand bankers expect to see sterling
benefit accordingly. The other Euro¬
pean exchanges were usually firm to
higher, excepting francs, which were
down in exchange for sterling, and the
Central currencies.
Cotton's weakness, measured in net

losses of 35 to 68 points, was ascrib-
able to uncertainty bb to the coming
government crop report and to unfavor¬
able trade advices from Europe.
Wheat's response to larger exports was
outbalanced by an increased visible
supply and closing prices were % cent
to 1 Vt cents net lower.
*

Money and Credit
Call money was in somewhat freer

supply yesterday, although a slacken¬
ing of the demand also accounted in
part for the softening of tho rate. Tbe
opening and renewal rate was 4% percent. This dropped to 4V4 per cent
within an hour, and shortly before the
close another reduction to 4 per cent
occurred. Time money was unchanged
as to rate, and business was slight.

Yesterday. Year ago.On mixed collateral. 4% 6On industrial collat'l 4% fiSixty days . 4%®6 6Ninety days. 4*i@5 5Four months ........ 6 5*4Four to six months.. 6 514
Bank Clearings.Bank clearings atNew York yesterday were: Exchanges,$382,000,000; balances, $66,000,000.
Silver.London, 32Ad; New York,domestic bar, 99*4c; foreign, 64>4c;Mexican dollars, 49c.

The Dollar in Foreign ExchangeWhile demand for bills of exchangeon London sent sterling rates to anew high level in more than threeyears yesterday, offering« of Frenchfrancs depressed ratea on Paris ma¬terially. Cable rates on London ral¬lied to $4.52*4. Scandinavian andDutch exchanges ruled firm.
EUROPE
Tester- Previous Yearday. day. aero.GREAT BRITAIN (par $48« a eoverelgn)Demand . 4.62% 4.50 3.98>4.-able» . 4.62% 4.50% 3.98*1«0d bills (buy'g) 4.49$ 4.47% 8.9680-d bille (buy'g) 4.481* 4.48% 8.93%PRANCE (par 19.8 cent» a franc)Demand . T.06% 7.11% 6.88%LaDie». 7.06 7.1« V* 6.8»BELGIUM (par 1Ï.3 conta a frano)Remand . «.64% 6.64% 6.66%Cablea . 0.56 6.66 6.66SWITZERLAND (par 19.9 eenta a iranc)Demand .18.67 18.68 19.CU«rmSWL",#*"V.".'*,''M 18-6* *»-°*ITALY (par 19.8 cents a lira)^««and . 4.79% 4.74% 4.OSCable« . 4.ÍJ0 4.76 4.06%HOLLAND (par 40.8 centa a florin)Demand ..39.62 89.86 86.86Cablea .89.67 89.41 86.40GERMANT (par £8.8 centa a mark)Demand .01^, .01% .3«%Cablea .Olf, .01% .36%AUSTRIA (par 10.3 centa a crown)Demand .0014 .0014 .08%Cablea.0014 .0014 .08%NORWAY (par 86.8 centa a crow«)Demand.1S.46 18.40 14.16Cablee .18.48 18.42 14.20SWEDEN (par Ï9.8 centa a crown)Demand .26.98 26.86 23.45Cable« .26.95 26.89 33.60DENMARK (par 26.8 centa a. crown)Demand .20.92 30.37 18.46Cablea .20.84 30.29 18.60SPAIN (.par 19.8 oenta a peeeta)Demand .......16.89 16.84 13.89Cablea .16.41 16.86 13.90PORTUGAL (par 108.08 centa an escudo).Demand . 6.00 6.00 8.50.Cables . 6.00 6.00 8.60GREECE (pax 19.8 centa a drachma).Demand . 1.68 L55 4.10.Cablea . 1.55 1.66 4.16POLAND (par 39.8 centa a mark)Demand .0064 .0064 2.69Cablea. .0064 .0064 2.90CZECHO-BLOVAKIA (par 20.8 centa acrown)

Demand. Mfil S.J7% 1.01Cablea -,. 8.16% 8.17% LOSJDOO-SLAV1A (par 30.8 canta a crown)Demand .34 .38 .34Cablea .34 .86 .34RUMANIA (par 19.8 centa a leu)Demand .65 .65 ,71Cablea.86 .86 .71FINLAND (par 19.8 centa a mark)Demand . 2.65 3.68 1.70Cablea . 3.66 3.65 1.70
FAB FAST

CHINA (Shanghai par unatsttled)Demand .71.60 71.60 77.60Cablea .72.00 73,00 78.00CHINA (Hongkong par unsettled)Demand .63.50 , 68.00 64.76Cablee .68.62% 53.37% 65.00JAPAN (par 49.8 cauta a yen)Demand .41.66 48.60 48.00Cablea .48.4« 48.66 48.25INDIA (par 4S.CS cent« a, rupee)Demand .80.06 39.96 £6.87%Cable« .30.10 80.00 £7.13%STRAIT» SETTLEMENTS (par 81.8 ceatea dollar)
Demand ..._:3.7s 63.75 48.50Cablea .63.00 63.00 46.75

THE AMERICAS
ARGENTINA (par 42.44 centa a paper peso)Demand .26.80 39.70 33.00Cable« .36.86 86.75 88/28BRAZIL (par 32.4.1 centa a paper muréis»Demand . î:.«5 1Ï 76 j.rooCables .«.TO 1J.IS .1 i.; ;.

(Caetlaued so p"t* Bînrtft»)

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Cop}-rl*ht, IMS, New Toris Tribun« Inc.)

STOCKS
Day
before
72,800

Yesterday
Railroad stocks .... 178,200
Other stoeka. 968,500 451.500
AH stocks ... 1,136,700 524,300

Yesterday
V. B. ffJT*rnment bond«. $3,402,000
Railroad bends. 3,183,000

¡Other bends . 3,957,000
(All bends . 10,542,000

BONDS
Day kefor«
t1.2S3.000
1,682,000
1,887,000
4,827,000

Tear January 1 le da!«
g go 1922 1921 1920

138,200 54,207,500 33.178,100 52.907,500
735,900 184,075.200 97.472,300 146,587,300
874,100 238,282,700 130,650,400 199,494,800

January 1 to dal»
Teams« 1922 1921

$9.762,000 $1,531,784,000 »1,837,698,000
6,281,000 1,075243.000 474,251,000
7,190,000 1,248.752,000 702,384,000

23,223,000 3,855,779,000 3,014,833,000

115ft 101
5934 37?
42ft
72ft
49
49
88ft
76! i
112
201
14
30ft
61
VA

162
74Í4
122
50%
13 ft
42 ft
13634 102
52ft 44
129
Bft

25ft
67 ft
104ft
159
46ft
85ft
112
47

7
4
7
4

27ft
55% .
31*4 .
31ft .
61 4
32ft ~
93ft 7
141 12

14*4
33 ft
4ft

126
58
78
25ft
9ft

28

82

43% .
86!. a 7
109ft 12
30% 3
64ft .
84 7
23ft

128ft 114ft 9
169ft 129ft 12
1083, 96ft 6
1653/4 126 12
33'/
93ft
108
37ft
21
67
67
08ft
86
136ft
108ft
96ft
5ft

124ft
2%
43ft
1575
40%
7

142%
118
60ft
68ft
94
66ft
39
60
79
82ft
100ft

6
67
7Sft
22
12ft
36
45
43
75
99
91%
85

51
m'/
94

90
94

116% 104
10ft 3ft
124% 100
29
24ft
124ft
6%

90
103ft
139ft 115
63
8ft

35ft
34
16ft
86ft
71ft
11%

nix«. Lew. Die.
1922. 1822. in$.
83 48 . Adams Exprès» .
. _ . Advance Rnmely ...

fOft 31% 3 do pf .

66 46ft 4 Air Reduction.
18% 9ft . Ajax Robber.

ft ft . Alaska Gold Mines
2 % . Alaska Janean .

120 107 7 All-Amer Cable -
91% 55ft 4 Allied Chera AD ...

do pf.
AUis-Chalmen.
Amer Acri Cliem
do pf .

Amer Beet Sacar
Amer Bosch Mac
A.Tier Brake S & P..
American Can.
do pf .

Amer Car ft Fdy
Amer Chicle.
Amer Cotton Oil

. do pf .

. Amer Drue 8ynd
8 Amer Express .

Am Hide & Leath pf
7 American Ice .

Amer Inter Corp
1 Amer La France ....

. Amer Linseed .
6 Amer Locomotiro
3 Amsr Metal .

4 Amer Radiator .
.25 Amer Safety Razor..

. Amer Ship ft Com.
Amer Smelting: .

do pf .

Amer Snuff.
Amer Steel Fdy -
Amer Sacar .
do pf.

Amer Snmatra ToB.
Amer Tel & Tel ...

Amer Tobacco .
do pf .

do B .

Amer Water Works..
do 7% pf.

Amer Woolen .
Amer Writ Paper pf
Amer Zinc ft Lead.
de pf .

Anaconda .

Aaso Dry Goods ....

do 1st pf .

Associated Oil .
Atchison .

do pf .

% . A«, Blr & All.
83 7 Atlantic Coast Line..
1% . Atlantic Frnit ctfs

21 Atlantic G ft W I...
900 20 Atlantic Reflnln« ..

9ft Austin-Nichols.
2 Auto Sales ..

92% 7 Baldwin Loco .
104 7 do pf .

33ft . Bait ft Ohio.
52ft 4 do pf .

92% 7 Bang-or ft Ar pf.
19% . Barnsdall Cor A _
17 . do pf.
30 .48 Beechnut Pack .

Bethlehem Steel ....

do B.
do pf new.
do 8 p c pf.

Booth Fish.
Brooklyn Edison .

6% . Brooklyn R T.
6% do ctfs.

70 8 Brooklyn Un Gas ..

2 . Brunswick.
6 Buff R ft P pf.
7 Burns Bros pf .
8 do A.
2 do B.

But Cop ft Zfate ....

But ft Sup Cop -
- Butterick . .

- Caddo OU..
6 Calif Parkins; .

Calif Petrol .

Cal Lead ft Zinc
Canadian Pacific
Can South.
Central Leather ....

do pf.
- Cerro De Pa».
- Certatnteed.
6 Chandler Motor ....

4 Ches ft Ohio.
6ft do pf.

Chicago & Alton ..

do pf.
Chicago East lit _

do pf.
Chicaeo Ct West

do pf.
C M ft StP.
do pf.

Chicaeo ft N W _
CRI ftP.

do 6s pf.
do 7s pf.

Chile Copper.
Chino Copper.
Cluett-Peabody.
Coca-Cola.
Col Fuel ft Iren....
Col Gas ft Elee.
Col ft Southern.
Com SolvA.
Columbia Graph ....

do pf.
Cnmp Tab.
Consol Clear .
Cons Gas w i.
Cons Gas.

do rta .

Cons Textile.
Cont Can.
Corn Prod .

Cosden.
Crex Carp_.
Crucible Steel .
do pf .

Cuba Cane Sagrar...
do pf .

Cuban-Am Sogar...
do pf .

Davison Ch.
Delaware ft Hudson.
Del Lack & West...
Dome Mines.

3% . D B S ft At pf.
Ou Pont de Nom...
do deb.

East Kodak.
Elk Horn Coal.
Elec Sto.-age Bat_
Em Brant.
Endlcott-Johnaen ..,

118ft 104 7 do pf .

7 . Erie.
11ft . do 1st pf.........
7ft . do 2d pf.
75ft 8 Famous Players....
91ft 8 do pf .

75 10 Fisher Body.
10% . FUk Rubber .
12ft . Frecport-Tex .......

45% 3 Gen Am Tank.
96ft 7 do pf .

37ft . Gen Asphalt.
68ft 6 do pf .

65 6 Gen Clear.
9374 7 Cimbel Bros pf ....

136 f8 General Electric _
10ft .. do special.
8ft .50 General Motors _

Sales. Open. Hlirh. Lew. Close
300 75 76ft 75 75>/j
400 12 12ft 12 12'ft
100 44ft 44ft 44ft 44!
100 68ft 86ft 55ft 55ft.

1000 12ft 12ft 11% 12ft+
100 ft ft ft Ver- ft
300 1ft 1ft 1ft 1!a- 1
100 120 1?0 120 120 - 1% 117 122

6000 69 70ft 69 70 -f- ft 70 70ft
600 109% 109% 109 109.1 104ft 110

1000 41ft 41% 41 41ft+ ft 41ft 42
TOO 28% 28% 271/* 27ft-
400 60ft 60ft 60ft 60ft.
500 38 38 38

27% 27ft
60 61
36 38ft

34ft
68

300 33% 33% 33ft 33 ft 4- ft 33ft
100 68 68 68 68 . ft 66ft

21400 69ft 70ft 68ft 69ft. ft 69ft 70
300 109 109 109 109 . 1ft 109 112

1800 176 177ft 176 175"/». ft 175 176
400 6ft 6ft 6ft &?*+ ft B?'¿ 7
1000 16ft 17 16ft 17 -f- ft 17
100 33ft 33ft 33ft 33ft. % 32
200 6 6 6 6 . ft 6
400 137 137 135 135 . 2ft 136
700 64ft 64ft
60O 101 101

2200 20 ft 28
200 11ft 11ft

61
99
251/
iiy,

47
6%

138
63
99

600 28ft 28ft 28

61.5 60
99 . 3ft 98
25ft+ % 25ft 25%
11ft. ft 11ft 11!*
28 . 1 27 29

6500 117 1183/4 116ft 116 . 1ft 116ft 116
900 45% 46% 45 45 . % 45 45ft
400 112ft 112ft 111% 112 ft 111ft 112ft
200 6ft 6ft 6ft 6ft. ft 6ft 7

3300 20 20ft 19ft 19ft. ft 19% 20
7400 50 50ft 47% 49 ~ 1 48ft 49ft
200 100% 100% 100ft 100ft. ft 99ft 100%
100 141 141 141 141 . ft 140 142

3300 42% 42ft 42 42ft. ft 42% 42ft
5400 72ft 74% 71 72 . % 72 73
100 107 107 107 107 . 1% 107 108ft

1000 24? a 25 24^i, 25 . % 25 28
4300 122% 122% 121% 121%. ft 121% 121%
800 147ft 148 147!a 148 . ft 148ft 148ft
100 105 105 105 105 . 1 104ft 105
400 146ft 146ft 146ft 146ft-(- ft 146ft 148
1100 28ft 28ft 27 ft 27ft. 1ft 27 ft 28
100 85% 85% 85% 85%. 4% 85ft 89

3500 91
200 26

91ft 90!/i
26 ft 26

91ft+ ft gi

900 14% 14% 13ft
100 48 48 48

8400 45

26 . 1
13ft. 1ft
48.2
45%+ ft

1ft

26
12%
45ft

91ft
27
13
48 ft

45ft 45
2200 66ft 67ft 66ft 67(4
100 83ft 83?a 83ft 83ft-
300 111 113 111 112
5000 98ft 99 ft 98ft 98%
500 90 90% B9ft 89ft
300 134 13ft 1% 1%.

3100 108ft 108% 105% 108%. ft 108
100 134 1% 1% 1%. ft 13/

45ft 45ft
67ft 67

28%
5ft .
20% .
16 .

7
68 6
43ft .
5ft .

131% 119ft 10
66ft 61 3

29% .
63% .
32?4 .
34 .

47%
64

80 84
112 115
98 ft 98%
90 90ft
1% 2

109
2

900 23 ft 23 ft 22% 23 ft+ ft 23 24
10 1300 1300 1255 1255 .45 1245 1345

1900 29ft 29ft 28ft 28ft. 1 28ft 28ft
100 3ft 3ft 3ft 3ft+ ft 3ft 4

45800 118 118ft 113ft 115 . 2ft 115 115ft
100 116ft 117 116ft 117 1 114 117

10400 40 40ft 38% 39 . % 39 39ft
200 58% 58% 57 57 . 1ft 56 ft 68
100 93 ft 93 ft 93 ft 93ft- 93 93 ft

4400 283ft 31 28ft 30 + 1ft 29ft 30
800 19 19 19 19 . ft 18ft 19

3600 47ft 48% 47ft 48ft-f 1 48ft 48%
100 69ft 59ft 59?8 59ft. 2ft 583ft 60

15200 61ft 61ft 59ft 60ft. % 60 60ft
200 94 94 94 94 - 93 ft 94
100 106 106 106 106 - 106ft 110

1700 4% 4% 438 4ft. ft 4ft 4ft
200 115ft 115ft 1151/8 115ft-r- ft 115 116
1700 1334 13ft 13% 13%. ft 13% 13ft
200 11ft 11ft 113/4 1!%. ft 11ft 12
200 115 115 114% 11434. ft 112 114
100 2ft 2ft 2ft 2ft+
10 92 92 92 92

300 103 103 103 103
139 136ft 139 +
45% 44ft 45ft.
7 7 7

1700 139
900 45
300 7

2600 27

44ft
82%
41%
63ft
79ft
79
106% 101%
12%
20ft
43%
84ft
10ft
24ft
36%
55
95ft
50
93%
105
29ft
33%
68ft
82%
37
11454
53ft
50
5%

21
79%
42%
61ft
145%
2ft
15%
103ft
134%
53ft
35ft
98%
100
19%
41?«
28
H
65%
141ft
143/
46ft
10ft
I6934 115
90ft 80
88ft
25
58 ft
11ft
90%

1*4.
3ft .
12ft ~
31ft
4 .

8 .

16ft .
29 .

69 5
30% .
70ft 8
83ft 7
16ft .
22ft .
43 .

41 8
24 .

64% 6
38 3
47 4
1ft .
6 .

56ft. 6
18% .
69ft .
86 8
1?a .
9 .

48% .
91ft 4
31% 4
24 .

52% .
80 7
8ft .
15ft .
14ft .
78ft 7
23ft .
106% 9
110ft 6
18ft

27ft 26
800 15% 1534 15
1800 7ft 7% 7
600 79% 793ft 79
9100 46ft 50ft 46ft 49%-!- 33/4 49%
2500 7 7ft 6% 7
3700 139ft 139% 138ft 139',

8 52 62 52 52
1700 33ft 33ft 32ft 32ft. 1%
200 69ft 69ft 88ft 68ft. 1'.

1200 38ft 38ft 37 37 1
400 45% 46% 45% 46%. 1

2200 58% 69ft 58ft 59 -f <

2500 64% 65ft 64ft
900 101% 101% 101% 101%
400 2ft 2ft 2ft 2ft.
200 3ft 3ft

1100 28 28
400 63ft 63ft
1200 4ft 4ft
800 9ft 9ft

7100 23 ft 23 ft 21% 21%. 17-e 21?,

ft 101ft 101ft
2 2ft
3ft 4

20 24
51ft 52ft
4 4ft
9ft 9ft

2¿l

1%

9800 38ft 36ft
2800 79ft 80
8300 313ft 323ft
400 84 84
1C0 93ft 93ft 93ft 93ft+ 1

5300 26 26ft 253/e 25%. ft
1800 22% 223ft 22ft 22% f \.(
100 61 61 61 61.1

13500 75 76ft 731/4 75 %
1100 25ft 25ft 24ft 24ft. 1
8600 97 993ft gç7e 98ft+ ^
300 42ft 42ft 41?, 41?/8. V/t
100 47ft 47ft 47ft 47ft-f '/,
600 2ft 2% 2ft 2%-
2C0 10 10 9 ft 9ft. *',

1% 33% 34ft
ft 79ft 80%

31ft 32
83ft 84ft
93 95
25 ft 253/4
22ft 22%
56 61
75
24'/

75ft
25'-:

97% 98ft
41% 42ft
46 47ft
2ft 2%
9 10

60O 64ft 64% 64ft 04%+ % 64 65
700 303ft 33 32ft 32ft. % 32ft 33ft
2200 60 60ft 59 ft 60 . ft 60 61
5400 123ft 124ft 123 123%. % 123ft 123ft
7900 2 2 1?a 2-. .

324O0 13ft 13% 13ft 13%+ ft 13% 13ft
7700 98 101ft 97% 101 + 2 1003ft 101

28100 126ft 128% 124ft 126ft.. 126% 126ft
12400 45% 46ft 44ft 46 + % 45ft 46

100 27 27 27 27 - 27 40
58ft 60ft. 1ft 60ft 603/4

91
850O 61 ft 62
400 91 91 91 91

3100 12ft 14ft 12?/, 13ft+ ft 13%
3534 38 -; Z\4400 3534 33

7100 22ft 23% 22% 23
600 98ft 98 ft 98 93.1

1200 23% 24ft 23% 24 + ft 24
200 1153ft 115% 115 113 . 1ft 113

13
37% 38
23
98

70
14ft
40ft
2%

76ft

18%
28ft
20ft
107
107%
165ft
19ft
27ft
80
105ft
73%

111
83
102%
189
12
15ft
86
100
18ft
8ft

44ft
91
35
S&ft
45%
34%
14%
94?»
We

103
91%
24ft
22%
14ft
60

I'iift

100 129 129 129 129 -

700 40% 403ft 40 40
100 4% 4% 4% 4%-
1100 153 153 150ft 161 -

400 8534 8534 85 85 -

1500 85 85% 84ft 843ft. i,
890 22ft 23 21% 21%. I
4600 5534 56ft 55ft 553ft. í
100 5% 5% 5% 5%-
900 85ft 85% 84% 843/4.
1C0 118 118 118 118

23 ft
99
241/,
115

- 128ft 129ft
1 40 40ft
% 4ft 4ft'

3aft 150 155
ft 84 86

843ft 35
22

ft 56ft
5%

% 843ft 85
¦ 118 120

22!-
66
6

103ft
15%
12
88 ft

i ft 97 ft

67% 6
79ft 7
9% .
5ft .
28ft-
7»ft 7
22 .

70ft 7
28ft 4
22 .

6ft .
44?', .
%~

»Oft 7
61ft .
19ft 2
10?/, 1
Sft -
30 .

97ft 7
31ft .

do ô% deb.
do 7% deb.

Glidden Co .

Goldwyn Plct ......

Goedrich, B F .
do pf.

Granby Mining ....

Gt Northern pf
Ct North Ore subs..
Greene C Copper ...

Guantansmo Sacar
Gulf States Steel . .

Habirshaw El .
Hartman Corp .
Houston Oil .
Hudson Motors .
Hupp Motora.
Hydraulic Steel .
do pf ............

Illinois Central ....

Inspiration Copper

2ft 72 73ft
ft 78ft 79ft
ft 96 »6ft

~ 174ft 175
ft 103ft t1

13ft 13%

2700 10% 11 10% 10ft.
SCO 183/a 16ft 15% 15ft.
800 12 12ft 11ft 12ft.
6000 88 89 87% 88ft+
200 »7ft 97 ft 97 97ft.
600 163% 163% 161ft 161ft-. 2ft 161ft 1621700 11 11ft 10% 10%- 3, 10ft 1122O0 19ft 19ft 18ft 19 . ft 18,.; 19500 68 ft 68 ft 67 68.1 67% 68100 102ft 103ft 102ft 103'/,+ 1ft 103ft 1056900 37% 403/4 37% 40%+ 3ft 40ft 41200 71 71 71 71 -|
2C0 79 79 79 79 -j
400 96 96 96 96 -'¦
2600 175 178ft 174 175 -

.600 11 11 1034 103ft-10700 »13% 13% 13ft 13ft-100 81ft 81ft 81ft 81ft. ft 81
300 97ft 97ft 87 97 . ft 97
400 10 10 10
1700 5% 5?8 51/
1200 29ft 30ft 29'
103 79% 79% 79% 79%20-3 22 ft 22 ft 22 ft 22'/

8400 80 80ft 78ft 80'
1800 29ft 30% 29ft 30
100 23ft 23ft 23ft 23 ft.
400 10% 11 10% 10%

4200 73 73ft 63 71
700 1ft 1ft 1ft 1ft.
300 81ft 81ft 81
1300 62ft 63 61ft 62 +3700 22% 23% 22% 23 +
1000 22ft 22ft 22 22%.
1300 3% 3% 3% 3%.
1O0 40 40 40 40 _
800 10« 106 105 105 .

1800 31ft 31K« 81 31ft~

Record of Stock and Bond Averages
(Copyright, 1918, New York Tribuna Ino.)

STOCKS

20 Railroad
30 Industrial

Yaatar-
day

stocks. 71.40
tocka . 90.43

50 Stock« . 82.82

10 Railroad bund*. 83.15
10.Industrial bonds . 91.29
5 Utility bonds . «38.19

25 »onda . 87.40

Day
before
71.80
4)0.67
83.12

Year
age

67.10
73,07
70.68

Rang«f«U
year 1921

BONDS
83.36 81.98
91,43 86.78
89.20 80.80
.7.70 83,64

88.70
96.26
92.36
91.72

High.
1922.
5
12%
32%
11%
'43i,a
38%
30%
26%
1167-e
27%
87%
19%
637b
no%
80)4
53%
3
m/i
54%
30'.-4

Low D1t,
1922. inS. ¦Jala». Open.

Vs
%

20
6%
2Byg
26
20%
21%
79%
9%
44%
11%
43J/s
69
12%
24

Va
10
2V/-.
17%
62%
2
34
341/4
71%
90%
25%
4%

44
10
26%
24!,*
56%

133! 4

»7yj
48%
53%
90
10734
39%
24%
85
39%
76%
35!. a
72
235
65%
23%
141-4

1447b
61%
94%
60%
70
35%
40
69%
58
69%
11
76
46%
36/4
54
74%
257-a

I68I/4 101
21% 13!

235
34%
32!'a
31%
16
48>/a
141/2
19%
48%
25%
63%
76%
25%
17%
11%

525
21 Va
263
38
68ya
105
11814
117
19%
85%
61Va

1011/8
91/8
41%

11
9

108
26%
68%
69
67
27'/,
15/2
43%
35
32
3

35
22%
20%
22
41 Va
11

106% 12
141
12
25
11
27%

68%
35%
30%

125! g
17/4
100%
471/4
90%
28' -B
12%
14/4
4%
28
168%
16%
42%
14!-8
91Va
69%
20
96'/4
94%
12
49%
13%
99
26%
40%
74%
45%
102%
45%
59%
24%
49
12
71
49U
72%
41%
94
24%
120
112% 105«.
951/4 63

106

7%
24%
18«/»
40
63
12
13
9%

453
9%

1231/4
35%
30%
81
85
108
13%
547,
45%
72%
51%
241/2
20
46
12%
19!-2
96%
17%
44%
38
73%
3%
8
6
2
12%

11« 8
8

2.47-8 2

62% 5
42% 3
18%
48% 8
44 8
4% ~

33% 3
3% .
59% 5
10%
19 .

50% 5
31% 3
73/4 7
41 3
28% 2
8 .

18% .
4 _

Inter Caru» Corp - 1800 %
do pf . 1400 ¦%

- Interb Rap Tr w !.. Ö00 20%
- Inter Agriculture ... 100 6%
- do pf . 100 2*Vo
2'/2 Inter Cement . 100 34'/,
2 Inter Combustion ... 800 22%
- Inter Gt Northern . 400 16%
5 Inter Harvester Co.. 700 98%
- Inter Merc Mar - 800 10%
6 do pf . 4300 47%
- Inter Nickel . 2600 13%

Inter Paper. 1700 47%
6 do pf stpd. 100 71
- Invincible Oil . 2500 14

Iron Products. 2100 38%
Island Oil . 3700 %

- Jewel Tea . 500 18
4 Jones Tea. 100 49

Kansas City South.. 3600 17%
4 do pf . 400 63
- Kansas Gulf Co _ 1000 2

Xayser, J, new _ 1600 38%
Kelly-Sprlngfieidl 2700 40

6 do pf . 200 81
8 do 8% pf . 100 »8%

Kennecolt Copper 500 31%
Keystone Tire . 1000 6%
I.ackawanna Steel 600 75

¦-¦ Lake Erie ft West 100 30%
do pf. 100 70%

*I.ee Rub AT.;... 100 24%
Lchlgh Valley . 170« 60%
Llg ft My T. 300 200
Lima Locomotive 2600 62%
Loew's, Inc . 3700 18%
Loft Candy. 400 11%
Louis & N'aih . 200 128
Mack Truck. 1000 62%
do 1st pf. 200 90%

Macy C«. 600 89'/,
Mackay pf. 100 69

Magma Copper . 100 28%
Malllnson . 100Û 31%
Manhattan Elec .... 800 61
Manhattan Guer _ 100 61
Manhattan Shirt .... 1800 40%
Mar St Ry. 200 8%
do prior pf. 200 67%

Marland OÍ1 . 9700 30%
Mart Parry. 600 26
Math Alk W. 60Ô 61
Mas Mot A. 600 42

do B. «¿00 12%
May Dept Stores ,'.. 400 161
Mclntyre M. 1600 16%
Mex Petrol. 300 208
Mex Seab O. 3700 15%
do ctfs. 1100 14%

Miami C Cp. 700 25%
Mid Stat O . 1600 11%
M idvale Steel . 12200 29%
Minn ft St L. 400 6%
M, K & T new . 1500 13%
do pf new. 1000 37%

Mo Pacific . 3100 157,

Bid, Ask,
% ,%

%

8%
61.1

30 . 1

%
do pf.

Mont Power.
Montgomery Ward
Moon Motors .
Motherlode Mining
N'asli Motor .
National Acme .

National Biscuit .

do w 1.
Nat En & St _

do pf

3700
500

4300
300
3500
100 526 625 625 525 -
100 11% 11% 11% 11%-
10O 248 248 248 248 .13

5700 36% 39% 35% 35%. %
1800 60% 61% «0% 60%+ %
100 98 98 98 98 . S

National Lead. 2400 113% 113?* 112% 112%. 1
do pf . ,. 100 112% 112% 113% 112%. 2

. Nev Con Cop. 1300
NOTftM. 600 81% 82% 81 81 -

N Y Air Brake. A... 400 47 47 46% 46%-N Y Central.. 10800 90/, 91 89% 90%-N Y C ft StL. 100 81 81 80 80 -

N Y Air Brake. 600 26 2« 24% 24%-N Y Dock . 800 20% 21% 20% 21%do pf . 100 46% 46% 46/, 4«%-NYNHftH. 11400 20% 20% 19% 20%-N Y O ftW. 900 20 20% 19% 19%-Norf ft Wtat. 2600 113% 113% 112% 112%-Nor Amer rt» B. 400
5 Nor American. 1000 88
3 do pf . 200 49
5 North Pacific. 70()0 73%

Nor Am rt,A. 200 23%
- Nunnally . 1CO 10%2% Ohio BodyB. 300 6%
- Okla Prod . 2200 2
- Orpheura Circuit_ 300 18%8 Otla Elevator. 2O0 144

Otis Steel. 400 8%2 Owens Bot. 1700 36
- Pac Deval . 300 1%5 Pac G ftE._ 2600 89', 4
3 Pacific Oil. 22100 43%Pack Car_. 1400 18%8 Pan A Pit. 22100 82
8 doB. 13400 81

112% 113%)

32
39
55
23
76
14'/
66/j
%

Panhandle .
Pciyi R R .
Pcnn Sea St
People's G ft C
Peoría ft East .

Pero Marquette
do pf.

Philadelphia Co.
' Phillips Jones ..

I do 6 p c pf ..

! Phillips P . . .

Pierce-Arrow . .

do pf.
Pierce Oil . _

do pf.
? Pi* Wis Stores

Pitt* Coal ...

- Pitts & W Va
6 do pf.
1% Pond Cr C _

100
6400
5400
300
300

2400
600
600
100
100

5400
400
30O
1400
200

25900
1600
1400
1Ó0

1600

1%

-I- 2%

'a 5 Post Cereal. 500 106% 107% 106% 109%+

51
49
100
139%
53%
38%
102%
126%
19
87%
57
59%
21
42
41
78%
95%
61
63?i

91
24%
36
66
105%
30%
26%
94
94
12%
71%
43
457B
8%
24
21
43%
74
12%
43

1183/í 111%
67
20%
32%
56
36%
60%
6%

247-Í,
6%
15
94%
23%
12
48%
96%
38%
102
11%
£4%
96%
28%
71
57%
93
24
135
250%
120
90
61%
69
59%
139%

87-8
10%
39%
5
12%

3%
8

3
7

4.13
1

%

do pf . 100 111
Pressed Steel Car 300 75 75 75 76.2 73do pf. 200 100 100 100 100 - 100Prod ft Rcfl . 6700-38% 39% 38 33%+ % Z*\do pf. 300 42% 42% 42 42 . % 42Pub 8 C N J ....... 1600 96% 97 96% 96 - 93«Pullman Co. 3400 122% 123% 121% 121%. 1% 122Pun Al Bug. 2400 4434 46% 44% 46%+Puro Oil. 4200 26% 271% 26% 27 .do pf.».... 400 100 100 97% 97%.Ry Stl 8pg. 500 109% 109% 108 108 .Ray Con C . 1200 13 13 12% 127/,.Rending. 8400 74% 76% 73% 74%+do 1st pf . 2G0 40% 49% 49% 49%.60 60 60 50 .

15% 16% 16% 15%.31% 31% 31% 31%.22% 22% 21 21 .

46% 49% 43% 44 .

85 86 83 83 .

14 14 14 14 -f-
617,

do 2d pf .. 2C0
Reis & Co . 200
Remington Typo _ 600
Replogle Steel . 2400
Rep I & Steel ...... 8400
d» »t . 200

Rey Springs. 10Ö
Rey Tob B . 34OO

47%
12%
20%
34% .
20% 5
32% .
1%-

10 .

1%~
3% .
59%
6 .

6% _
35% 1.56% Shells T
92% 6
'18% 2
97% 8
8%
34%-
78% 6
17% .
45% 5
33 .

83 S
15 .

91%
189
113%

49%
24%
36%
79%
3%
4
26
1%
8%

do pf B.
Royal Dutch. 4100
St Jo Lead. 100
St L, S F . 100

do pf. 100
St L & South. 100

do pf. 100
Santa Cecilia Sugar. 1200
Savage Arm. 200Saxon Motor. 900fea A L pf . 200
Sears-Roebuck. 7700Seneca Copper . 2400Shattuck . 400

T. 200Shell Un Oil pf _ 100Sinclair Con. 11200do pf. 200Skelly Oil. 3400SI Sh S ft I. 200Southern Pacific ... 2700Southern RR. 4400do pf. 240080 Porto Rica Sugar 400da pf . 2008pleer Mfg . 1000Stand Oil of Calif
Stand Oil of K J ... 8100 184do pf . 800 117%Steel ft Tube pf .... 100 76Sterling Prod . 40Q 69%Stewart Warner _ 300 87%Stroraberg Cart» _ 700 80'/,Studebaker. 84000 1)6%Submarine Boat _ 700 7%Superior OH. 800Superior Steel . 3C0Sweet, Ca. 2400Tenn Cop ft Ghent.. 1400

!. ujy* ii!& ii7'/411?%- %

%

Vt
Va

4%
28%
1%
8%

(Cettlnurf «a pat, ,|iftW)

118% 114%
m 7%
4%
28%
1%
8%

% 28%
% 07%

2
% 19%
Va V/n

7%
78%
7%
7
3&%
93%
30%
98%
8%
37%
87%
21%
60%
38
88
16%

% 110
% 184
1% 117

7« .a 78
68%- 1% 68%M%. 1 66%0O%. % 61
11«.. % 116
7%- 7%4 4%- 41T

28% 28%. % 28%2% 1H+ % 1%*Vk «%. Va 8%

Vs

8
79
8
7%
33%
94
30%
99
8%
38%
88
21%
62
40
89
16
110%
185%
118
76
Ws
57%
62
116%-
7%
4%
31
1%

In Wall Street
Sterling »t $4.32%

Sterling swept into new high ground
for the year yesterday, at 94-52% for
¿able», more than a cent above the
previous peak and the highest quota¬
tion recorded since July, 1919. There
I« a wofld of difference in the signir-
icanceóf the quotations as of the two
dates. Yesterday's valuation repre¬
sented a new high water mark in the
recovery from the low of $8.18 reached
in February, 1920, whereas in July,
1919, British currency was receding
from its artificially supported war
level of $4.76%. following the with¬
drawal of the peg some three months
earlier. The rise yosterday was ac¬

complished without active speculative
inspiration, so far as could be dis¬
cerned. The demand was not great,
but there was a marked scarcity of
commercial bills and other offerings.
The French were understood to be
buying sterling to pay the Bank of
England, and this served as an ex¬
planation of the franc's weakness,
when sterling, lire and many of the
other Continental currencies were Arm
to strong. Bankers attribute sterling's
high quotation to the inherent strength
of the British position. Throughout
the ntitumn, when commercial bills as
normally have been offered in volume,
when Great Britain was accumulating
$100,000,000 for interest to the United
States government, and when other
currencies' were reactionary, sterling
has held relatively firm. N'ow this
pressure ha» been removed, it is the
season of increased British exports,
and sterling has started upward again.

Market Has Four Phases
Although the majority of changes in

prices was on the minus side yester¬
day, the market went through four
distinct phases. First there were
lower quotations at the opening, fol¬
lowed by a rally around the noon hour.
This, however, was short lived and
gave way to another wave of liquida¬
tion which carried the active stocks
down to the lowest level of the recent
downward movement. There followed
another recovery lasting up to the
close that led some observers to be-
lieve that the reactionary period is

j nearing its close. In this connection
(J. 3. Bache & Co. eaid: "For the first
time within six weeks we car. begin

¡to look over the list for the selection
of those stocks which we believe will
be from fifteen to thirty points higher
within the next four to five months.
This does not mean that the market
will promptly turn upward, never to
see bottom again. Accumulation takes
time, and it may not be until the end
of December before a new upward
trend is distinguishable."

Studebaker and Baldwin
Baldwin and Studebaker, which up to

last Saturday had held up fairly well
in the face of weakness in other parts
of the list, yesterday fell off again
easily under" selling pressure and
established new lows since the market!
reaction started. From a high of 118%
Baldwin receded to 113%, and later,

I rallied to 115, a net loss for the day I
¡of 2% points. Studebaker was even
more heavily dealt in and established
a new low price since last spring of
¡114%. The subsequent recovery from
that price amounted to 1% points.! While the decline was accelerated by
short selling, it was also caused by
liquidation of impaired margin ac-
counts, which in some cases was re-'
ported to have been brought about
partly by calling of brokerage loans.

Packing Merger Details.
Chicago advices to the financial dis-

trict yesterday reported that Armour
& Co., were to pay $30,000,000 for Mor-
ria & Co., of which half would be in
cash and the other half in securities,
This figure would put a value of about
$65 a share on the 530,000,000 Morris
& Co common stock outstanding, a!-
lowing par for the $10,000,000 prefer-
red atock. The Chase Securities Cor-4
poration was mentioned as a member
of the banking group which is dealingwith the situation and which will hand¬
le any new financing that may be de¬
termined upon in connection with the
merger. The amount of this financinghas not been settled, but the under¬
standing is that it will not be largeunless Armour &. Co. decide to call
and refund their outstanding $59,968,-
000 7 per cent notes.
At the offices of the Chase Secur¬

ities Corporation denial was made that
its officers were in daily conference
with J. Ogden Armour. From none of
the banking sources in touch with the
packing industry were the details of !
the merger plan confirtnable, but it isconceded that the project is prettymuch cut and dried, if the Washington !authorities approve.

Consider lowering Bond Commissions ;
_
Formal consideration was given bythe Stock Exchange committee on quo¬tations and commissions yesterday tothe petition of certain members that

a general reduction bo made in thecommissions charged on bond sales inorder to meet the competition of non-member firm!«, fn general the reduc-tions proposed arc from $15 pov $10,0'>0to $1~.60. Although no definite con¬clusions were arrived at it was saidthat the meeting was largelv attendedand that n good deal of interest wasshown in the subject up for discus¬sion. Another meeting will be calledlater, when a definite announcement13 expected to be made by the com¬missions committee.

What's Behind
Active Stocks ?

161.Cluett, Peabody
The original Cluett, Peabodv ftCo. succeeded in 1901 to a busi¬

ness established in 1851. The pres¬ent^ company was incorporated in1913 as a consolidation of the firstCluett, Peabody & Co. and the Ape:.Collar and Shirt Company, fht!
company is engaged in the manufacturo of shirts, collars, handker¬chiefs, pajamas and other articlesof apparel. It also operates a plantfor bleaching cotton goods and aprinting plant and box factory. Themain plant is located at Troy, N. Y.,and branch plants are operated innine other cities. These plants have ,
a capacity of 12,000,000 dozen col-lars and 500,000 dosen shirts a year.On June 30, 1922. land, buildingsund machinery were carried on thecompany's books at $4,319.000 andgood will and patents were vaiued a*$18,275,000. On that date the nettangible assets applicable to the
common stock amounted to $3.90J000, or $21.67 a share. The bookvalue of such intangible items asgood will patents, «nd trade marks
was equal to $101.53 a share. Thefigure for tangible assets is arrivedat after allowing $125 a share forthe preferred stock. In the lastbalance sheet current assets ex¬ceeded current liabilities by $10,-144,000. The $18,000,000 commonstock is preceded by $8,482.000 of7 per cent cumulative preferred, onwhich dividends have been paid reg.ulariy Bince incorporation. Thelast dividend on the common waspaid February 1, 1921. The commonreceived 8 per cent in 1920, 6 percent in 1817, 1918 and 1919, 5 percent in 1916 and 4 per cent in 1915and 1914. Earnings for the nineyears ended December 31. 1921averaged about 9% per cent a yearon the common, after payment ofP.rcfe"ed dividends. >Jot income frithe first six months of 1922 wasequal to 6.17 per cent on the coi?Sfnú ,^?e oí common stock:H*h 108 Tn 1819; iow, 86U in1921; last sale price, 61.

Our WeeUywSuggestion
Appro*!«,.-

A I « b a m a
Pow«r Co

C IctcIand
Union Tens.
5V** 1972. Î03V, 5.8^Ü. S. Robber
l*t Ref. 5,,1947 ."*tu*l
Kansas Gas &
Electric Deb.
6i, 2022 90

on request tee $ht¡¡ t.
gUid to mail, regukrhour investment pamuhÙ

160 Broftdwti
T»J.C«rtlaa*n»

(U»_ ¦< '3

Safeguard Four
Travel Funk
Anxiety eooearBta» nei.ion«y ie a poor titeé*companion. .

Experienced traveler» #».«¦.where carry.

Letter» of Credit
.VXD

Travel Checb
becaun« of their «aíiíy u<availability. Obtalr.iM» tree.bank» throughout the Cult«States or from the untir-eiffnted.

Knftuth.Ndchod&Kuhn«
Equitable Buildin»

New York

industrial Bone

Abitibi Power & Hy* 6», 1941
Adams Express Co. 4i,WÎ
Asbestos Corp. (Can.) St, WÎ
B. B. & R. Knigbt 1st ÎU®
Canadian Car & Fdry. ¿,$8
Dominion Coal Co. ist 5«, IMA
New Niqoero Sogar 1st 7t,lffî
Nova Scotia SU. & CL 5$.M
Sen Sen Chldet Co. 6s, 1929
Utah Foel Company 1st 5t, IS
Ward Bakin? Co. 1st 6», 1937
Wayne Coal Company 1st

PYNCHON&CÔ,
Members Kev> York Biet» Betke*»

111 Broadway ffe* W
Telephone Rtetot59S

LONDON LIVBRFOOIi TiSIS

Privat« wire» to prise!»»! ''...'.»
oí United Btateti aní Císím

$50,00(|
New York City
4^'s due March 1964

Price îo yield
about 4.15%

Merrill,
Lynch'&Co.

iBTestmtnt., Oeaaw^JJ
lao Broadwav . n EmUS"*

NEW YORK
MmitriKteoYersSH*****)

g

CCKerr&Co.
2 Rector 5t,N.Y. ft***

SbonBHBBHB

Bakock&Wik»*
Singer Miatif««^

FRSOERICH


